
Non-Recession Quarters of Negative Real GDP Growth
Post-WW II Period

(1) (2) (3) (4) (5) (6)
Change in real Change in real 

Date of negative Real GDP growth, Recession quarter federal funds rate 10-year Treasury rate 
Number quarter (time T) Real GDP growth T+1 at T+1? over prior 4 quarters over prior 4 quarters

1 1947:Q2 –0.45 –0.41 NO N/A N/A
2 1947:Q3 –0.41 6.45 NO N/A N/A
3 1956:Q1 –1.53 3.34 NO 0.20 –0.73
4 1956:Q3 –0.33 6.71 NO –0.57 –1.44
5 1957:Q2 –0.88 3.95 YES –1.53 –1.48
6 1959:Q3 –0.77 1.58 NO 3.75 2.94
7 1973:Q3 –2.16 3.78 YES 1.88 –0.97
8 1981:Q2 –2.89 4.67 YES 2.35 1.80
9 2011:Q1 –1.29 3.19 NO –0.03 –0.69

10 2014:Q1 –2.93 3.30 ? 0.60 1.72

Average –1.36 3.66 0.83 0.14
Maximum (per column) –0.33 6.71 3.75 2.94
Minimum (per column) –2.93 –0.41 –1.53 –1.48

NOTE: Growth for 2014:Q2 is the Blue Chip Consensus estimate from July 10, 2014. All values are reported as percentages.


